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Potentialities

of the Oil Industry

The war has emphasized the
vast extent to which petro-
leum products today have
come to enter into the activ-
ities of industrial life of the
people of the world. Petro-
leum now holds a conspicuous

place as a source of natural

wenlth,  The possibilities of

the industry are foreshad-
b

owed in its recent history.
Within a normal lifetime, for
instance, the great fuel ail
business in this country has
been developed and oil de-
posits have been discovered
in many parts of the Yorld
vielding a product value at
many millions,
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mainly intereating in the response it
miade, or rather failed to make, first
to the gecentance of the peace treaty

by the Germans, known on Monday,!
and finally by the sctunl signing, which

was not known to the market until|
shortly before the close on Saturdn}'.:
The response on Monduy was a decline; |
then the market beeame dull, but was
tirm and even strong. toward the end |
of the week; the response on Saturday
inereased  activity, but little
change in prices. Nevertheless, the
small fractional change on Saturday
sufficed to bring the averige price of
thirty industrial stocks to 109.27, sur-
passitg: the previous high price of
10808 three weeks ago, and establich-
ing net only a new high price for in-
dustrinl stoecks for the year, hut for
the history of the Stock Exchange.
Ruilrond shares sgain lapged, closing,
on the average, a point lewer than
last woenk,

The market's
Lrerman  #cceptance

Wis

indifference to the
and the actual
| signing of the peace was & natural re-
L sult of the fact that the objective of
the' minrket’y in the last four or
has been precizely that
It will be interesting to see
thiz morning's market indi-
cates agreement on the part of
speeulators throughout the country
with the professional response on Sat-

|
| urday.

risp
five months
event.

whethey
an

| Money

| The money market proved again
spectacular last week. but it is doubt-
!ful whether it was regarded so gerious
i stock market factor as in recent
weeks, More importance zeems to
haye been attached by speculators to
news and expectations of Germany's
action. This was evident on Tuesday,
when the stock market declined in
spite of 6 per cent money; on Wednaes-
day, when the stock market was steady,
though  both mixed and industrial
loans went to 15 per cent; on Thursday
when the market rose though laans re-
newed at O and 9% per cent. It may
be that speculators foresaw then that
the worst had passed. Such foresight
|would have been justified by the re-
markable ease of Friday, when ecall
loans renewed at & and §'% per cent,
and closed the day at 4% and 54 per
cent. That was thaught to indieate
that the banks had completed their
| praparations for meeting July 1 dis-
bursements, and that it was even pos-
sible that that day itself might piise
without untoward ineident.

The Blame

Thera seems to have been a wide-
spoead tendency to blame tho antive
( lurry in eall rates during the week
| to preparations for the July 1 dividend
‘and interest disbursements. But this
| I3 a highly distorted view. Those pay-
| ments are nothing more than a mar-
ginal factor. You pour a eup of water
into n howl already full and the water
overflaws, but it is no more the fault
af the final cup poured in than of all
the other cups of water previously
poured in, The dividend and interest
disbursements took the place of that
final cup of water. It is not the last
| straw that breaks the camel's back,
but the whole mass of straws., In &
‘bawl already empty, the dividend and
interest would have
paszed But the bowl was
full; were alrepdy
| up. loans

disbursements
unnoticed.
the banks
And the

with which the

loaned |

banks were already filled were just ag |

= | much causes of the tight money dur- |

ing the week as the necessary calls to |

|meet the payments., They were causes

| just In propertion to their size, which |

makes them greater causes than the
disbureements, The July 1 pPayments

are estimated to total $214,000,030, The !

certifieates of indebtedness which the
banks sti{l hold amount to several
“biilions of dollare, Steck Exchange
loans at present outstanding have
been estlmated at $1,000,000,000.

The Tnterior Banks' Part
The effect of tha Julv 1 dishursa-

ments wae great because of the volume |

uf Stock Exchange loans outstanding,
Interior hanks had funds here on call,
firne estimate places the total of out-
vide funds in New York at £400.000,-
Ut to 8400000000, Thess bunlks not
nnly wanted to moet intersst dishurse.
ments, but to replenigh their resETYAY
their lacal Federal Reserve hanks.
= estimated that they withdrow in

i pREt two weeks about $100,000,000,

fiut thewe demands came gt the time
that New York hanks
dol the very

trie wanted 1o

sume thing.

In Other Yearn
If the gemi-znnual dividend and in-
terest dlsbursenients were the cause
of yvenr, that result
wonld have heen appurent in olher
vears.  In the last week of June in
1818 enll loans ruled hetween 4 and 5

tightners thia
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per eent, though they went to & par
rent in the first week of July, In
June, 1917, the range for the wnnth
waas Tram 2 te B per eent, with the
final quetation 8 and 4%, In June,
1918, the range for call Morney wia
2% tod per cent. In June, 1616, it was

1 und £ per cent!

The Future
An the futture of the money
matket, Vhe dividend and interest din-

to

Ibrneroents ought th makes their way

i e o week or twe
The sannouncerres that dhn Thiton
taten Orun Corporation, which

handling the vrop upnin this venr, has

A botad of ELIG0,0000000 st itd dix-
pural for firaticing the purchasn and
carrying of swheat anid will not enll

upon ‘the hanks, should slter corntep-
tivng of the large erop demands 1o he
rmade this summer. And approximately
every two weeks large fssues of oul-
#tuned e of ndelitednens
now held by the hanks will mature, On
the «ther hand, these maturities are

certilicaten

(kely to he met by reigsues of cer-

small. Borrowing by business hus

been steadily increasing.

i Market Opinions

Weatern Banks
Sentiment is quite bullish in etock
market circles, and if there is no hitch
or no restrictive measures the big pub-
lie that was in the market several
weeks age will agnin take hold, al-
though we must keep in mind that the
money supply is not so free ag it was
then, nor is it likely to be, But there
is evidence that many western people
finance their own stock market commit-
ments, For the first time in history
obscure westernt bankers know some-
thing about New York Stock Exchanga
collateral and are willing te asccommo-
date their customers.—LE. W. Wagner
& Co,
Second Wind.
Wall Strect is waiting to get its see-
ond wind.—Lambaorn & Co.

Some Reasons

Some of our main ressons for ex-
pecting higher prices in July or August
are:

1—We do not think that many of the
biggest holders of stocks have done
much selling thiz year, Therp has
Lieen distribution of stoeks by poola and
by small helders only.

2 Much of the selling has been for
the short account, This is indicated
by the present borrowing demund for,
and the lodning rotes on, stocks.

3—We expect money rates to be
lower in July. We ecannot, in fact,
cscape the feeling thst the preasent
rates are artificially high and are made
so for disciplinary purposes—that is,
to prevent speculation from becoming
wild and dangerous. With 15 per cent
call nioney the rates on acceptances re-
mained unchanged.

4—We do not think that sa to most
industrinl stocks, the present advance
hag fully discounted {he present uand
prospective earnings and the huwe sur-
pluses of these corporations,

5—Commodity prices show o strong
apward  trend. Higher pric spel!
prozperity for most industries.—Good-
body & Co.

i

Market Barometers

Stock Exchange Transactions

Stocks
Rail Other All
stoeks. stoeks.  stocks.

Last week, 665,200 5,366,800 6,032,000

Week bef. 791,400 6,635,800 7,427,200

Yearago. . 407,700 2,628,300 3,195,000
January 1 to date:

1919. . 17,662,990 119,506,400 137,259,200

1218, .. 9,630,200 65,471,600 75,101,800
1917, ..11,233,000 90,225,100 101,458,100
Bonds

Week Yaar
Last week. before. before.

L. 5. £.536,490.000 $39,465,000 $31,772,600

R'ifds. 3,953,600 4,985,000 2,035,000
Uth'rs. 8.052,000 8261000 5,705,000

All kds 48,495,000 52,811,000 40,512.000
January 1 to date:

1019, 1918,
.8, gov’'ment $1,128,798,000 $442,152,000

Railroads 127,496,000 88.861.000
Others, , 338,325,000 172,024,000
All bonds. . . 1,594.619.000 703,037,000

Stock and Bond Averages

Stocks

Lagt week, Week before,
High. Low. High. Low.
20 Railroads. 75,656 74.45 75.50 73.50
30 Industr’l=.109,27 106.40, 108.23 101.07

50 3tocks., .. 95.28 93.98 95.14 90.04
Bonds
10 Railronds, B0.18 7997 30.26 B20.00
10 Industr'ls, 95.36 9532 9553 95.231
f Utilities.. B5.62 B540 BG.3I6 8524
15 Bonds.... B7.33 87.18 &7.56 87.20
Same week last year:
Stocks
High. Low,
120 Rallroads ........... 70.40 £9.90
30 Industrials .......... B343 8293
blrStoekes v e 78.25 FT.B4
Bonds
10 Railroads .. ...... ... 7898 7877
| 10 Industrials 91.06 a0.82
SHEHIeR ol 84.60 83.46
25TBONAS. Lol st 84.91 84.62
January 1 to date:
Stocks
Jan,1,1919 Full year
to date 191§
High. Low., High., Low,
20 Railroada. 78.30 6870 79.15 £6.12
00 Industr’1s10827 79.20 BBB3 73.37
L0 Stocks.., 9638 7532 B4.08 70.30
Bonds
110 Railrosda. 82,80 7948 BG657 76,62
19 Induwstr'ls..9570 93.72 94,08 €7.40
A Utilities.. .B7.76 £3.62 B9.02 22.50
25 Bonds 8346 BIG2

....87.91 85583

Harrison To Be Manager
Of N. Y. Savings Banks Ags'n

Milton Harrigon, sceeretary of the
Savings Bank Section of the American
Bankers' Associatien since Muay 1, 19105,
haw resigied that otfee to tehe
poition of execulive manager of
Savings Panks Association of
of Now York., The resipnation hecomes
affeetive September 1. Mr. Huarrison's
feadquarters will be in New York City

the

the |

the Stute |

Work in Mexico

Government Estimates Sum |
of $1,800.000,000 Is
Needed to Exploit Petro-
leum Measures of Country

New York Tribuna
Finaneial Bureau

Speoial Curreapondence
MONTEREY, Mexico, June 29—Aec-
cording to a statement just {ssued by
the Department of Commerce and In-
dustry of the Mexican gnvemment.i
drilling oporations are being carried on |
in the different oil fields of the Tam-

$6,000,000

Shaffer Oil and Refning Company

Participating 7 Per Cent. Cumulative Preferred Stock

Par value of shares $100, fully paid and non-assessable.

Preferred as to assets and dividends.

We summariz: as follows from a letler signed by Arthur S. Huey, Esq., Vice-President of the
Stendard Gas and Electric Company, which owns a controlling interest in the Shaffer Oil & Refining

pico region with marked sucecss, not- Company:

withstanding the reported inactivity of . . . ; e ; . i .

the Induatrys: Duting (he fisst fve Participating This participating preferred stock will be entitled to cumulative divi-

months of the present year cight pro- Featiives dends at the rate of 7% per annum from July 1st, 1919, before any

?Jl:i:;nngunﬁf \f‘:;t(ir;jlnd. E“‘n!;l]nl total distribution of dividends is made to the common stock, and will par-
¥ ow ol bHd, 798 harvels. 18 wWis v £ = . R

an average output of more than 70,000 | ticipate equally with the common stock share and share alike in divi-

barrels a day for cach well. dends up to $10 per share per annum, and in addition is entitled to

i r]u_cmm-s were lnt :mr:d for market- | participate in any further dividends above $1o per share per annum

ing this new available productinn it | / T A ess bov

w'uui:lr ;Emn A totnl mnmlhf}.‘ .-1]|ip'.m-ntI at the rate of 4 of I.% for each $1.00 pald L2 o f of the a FaL

of 17,534,040 barrels, compared with the | the common stock

present monthly  shipment of about | - .

4,000,000 barrels, In the dbsenee of | | ¥ 3 i i il 1

pipe line, storage und tvansportution| | Properties The properties, representing a complete cycle in the oil industry from

facilitios the vast wsurplus of ecruda | |

petroloum in these and other wells is
kept stored in the ground, pending an |
Improvement in conditions. The report
BAYS:

"“The only ohstacla to the fuller de-
velopment of the Mexican fielda {s the |
lack of transportation moeilities, as the
buik of the oil is cxported to foreign
countries. A vessel s said to be row
ander construetion in an English ship:
| ¥ard which will be the lurgest one

of

[its Kind in existonen. [t will have a
| cApaeity of earpyi TR0 tona of
petroleum; and will it in thyee

cpmpartments, having
knots an hout,

a Speed of 10
expected that

follo

field production of crude petroleum to marketing or finished products,
comprise the following: over 57,000 acres of selected oil landa in Okla
homa and Kansas, of which only 6,78 acres are now being operated;
391 oil wells producing about 4,000 barrels daily and 16 producing
gas wells; leases in excess of 51,000 acres in Texas upon which it is
planned to carry forward rapid development operations; transporta-
tion facilities including roo miles of gathering lines with field stations
and 52 miles of main pipe lines and 508 steel tank cars; modern refinery
at'Cushing with capacity for 6,000 barrels crude oil daily, manufactur-
ing in addition to gasoline the various oils, greases, waxes, and other

ri;_i.q vessel will he wed by otheis by-products of paraffine base oil; 25 steel storage tanks with total
of like capueity i . i istri
i shipments of petroleum by capacity o:f 1,375,000 barrel.s. a complete equipment for the distribu- U
| Taliwny in tank cars have incrensed tion of finished products direct to the consumer, ]
;rpns:df‘]'nh]_\" recently, anil large quan- tima !
i 'ﬁ[u‘; el '-“,I!’“‘ E l""‘m]“m-‘ill'it‘t ; Value Based on appraisals of independent experts the es ted value of the
| guascalie 4, Grropn, Monterey, . : . . 1
|E-u(-€;h} 1{1::(! other points whore it e properties (including approximately 34,000,000 cash to be in the
needed for industrial purposes. Mane a 1
estublishments have {hus been abie 1. treasury of the Company) after deducting the Convertible Bonds out-
!'L']n;!\\‘n ‘;Iu_?lr n_L‘t]'.".llr'-',, w_hii.']ll had beon standing 1S cqual to $200 for each share of this Parﬁqpaung Preferred
suspended owing to the innbility fop-a ‘
time to obtaln fuel ail, % Stock. i
“An approximate epleylation of the » . i
amount needed 1o Mot the fotry Earnings Earnings for the past three years, as set forth in Mr. Huey's letter,
LHM - MeAsHTrog e | T o . - a4
N E,ﬂIm';m L E‘ﬁ:m]“ have averaged over three times the requirements for annual dividends
o uo].-;]r[:&:?“'v—]-h i u}’:"‘”‘," L on Participating Preferred Stock outstanding and earnings for the year
: 00,000, = oameunt already 1 i :
'.'i-.«-h-ri qun{;lovs—-lur..'.u-||: e shltiE s o 1918 amounted to more than three and one-half times these require- |
jabout FL00.000,000, most of it i i i 1
g wells and installing ;\u,:." ments. It is estimated that the earnings of the company for the next
Gt N twelve months on the same basis will amount to more than five times 1
Mavas & O o ivi uirements on this Participating Preferred Stock. !
Pexas Scene of W ild annual dividend req ts or R 28 .
4 ' - : " al - - ‘e
.“-pf.'culaimn in Leases Management The present management and o:gamzatm.n w-ﬂ.l continue with the
— = new company, augmented by the large engineering management, con-
YMoney Pouring Into Tew (}il struction forces and accounting facilities of the Standard Gas and
Districts . From  All | Electric Company.
Over Country it
. (15} -
oo L AN B (e 'i; The above stock is offered when, az and if issued and received by us at
stheciel Llarres e '
fram e .’ Price 93, yielding over 7.50%
bETS ool . i i . . .
[thanging lands on n ris T mathet Azk f".'i?‘ dCSCT?pr‘.#:B circular
I\hr') the pouring ite Texas of onne.
mous sumg af maney for the purpoes
| of buying leaszes. the demand for fii\"l: ' “I
p.rn}:jm'#y-rl-. ;1;; stimulated prices to g
VIRE : H. M. Byllesby & Co
In territory 200 to 500 miles distant Bonbl'lght & CO. ° L Y es y "
item  the neavest produeing  wells
1,-.:|r.ﬁi @$I1'F sellinge rendily i X lnCOYPOTEth lncor‘pora.ted
A OB AN dere
iong, mav within : i
es pb A prove This information and thess slatistics are nol guaranteed, but are obtained from sources we believe to be accurate.
nere ure paid by : o r
|:1 test well i3 being drillod Anyw hore
near leasos :

ED sonring, often ‘sell
for as high as £100 an nere.
coming of settled weathor and hetior
ronds, so aulomohilos enn beo driy |
over the country, {herk is 1o telling |
where the hoom will and =
—w

ng
With the

Operators Rush to

New Texas Distriet
. 1 Bring in New Gushers
| Texas Company Brings in Fajr- | =
| Sized Producer Near
Shelbvyille
Financilo

acial Cojirey

SHELBYVILLE. & 1

Activity Revived by Discovery
of Flowing Wells Near

; R i
:‘\\ ‘HT; e r]"rml\ i “hranghtiin o . Rl‘{!,._.:-“ irial B

(e wno milps 1 el 2 . Finanria T e
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vigmal for o rydh
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[ ranging from $100 tn 5
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Miny thou

ket |
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TULEA, Okla,, June 29.—With gush-
er welle again coming in around the
Intle city of Beggs, there has been n
vevival of interest in the Oklahoma oil
“ituation.

Tho Ross and Scott, Well No. o,
Sullie Bell farm, is moking 3,600 bar-

|
0l wn e o -
o eampanion b

silec]

holdings i ).
Frospeeting (or |

FoRh Ta et 1:m|-" l.'r","'lll“l"'l“I'I” proge | rels patural i osand found at 2200
| Bhad Tow Jlrr'd'na-‘. i .\'r-r‘-lll'-“ Wl soxen (aot, SR I
[ I PeE R eI AT i Tnead ity | ol 38 thub 5t a only three-pighths
nt ¢ I.T: timo tha |I-‘.‘.Il-i| Y bravght Of A mile from a deep, dry hole,

.:Ill, J_il 11”:1‘:‘."' prapuees, Sl geens of The T T, Blaek well made hetler
g ek ol wtrike iy whoul fwonty | than 810 barrels from sand found at
miles from the Louisiata etitn line nnd | A8 feat and is over ile
unly ahouy sixt e From tha Cadde | o) e : i o

| prodbetion,
I]H’Url(']"fl'.r was
1

Acreapgn offsetting this

| oll fiolda of i,

J The oil 10 oy
fvwnuaunlly high prrode.

— — . ain (1] (‘.umpan;:r__fnr $1,000 an nere,

Week’s Transactions ¢ e
cek's lransachions on the New York Stock Exchange

The following table gives the essentiul detzils of lust week's transactions in stacks listed on the New

Yerk Stack Exchange and comparis
ire based only on transactions of 100

dend rate; also in dollars per share,

on of the price ranges in 1918 und 1919. High and low prices of the year

All quotstions are in dollars per share.
the last regular declaration,

shares or more.

ix based on

————————Weckly Range —————y

In Oklahoma Field'

snld to the Tron Moun- |

: . WILL

to reports filed with the ol diviston of “,EEK"Y AMATL FI!DE

(the State Railroad Commission, there 5‘-‘“3:‘“‘ e I 't *

was a total of 7,001,582 barrela of i TS | Whl E ]. 0 ].
erude petraleum In storage in Texas STANDARD OIL TN VL O Py ‘ e ag e :

June 1, with voom for addition IssLES SN BEA BT

The annual divi- |

ed specially for forcien tnde eniers  National Bank Resources F i Buck& !
Lhe internatiopal banking fAeld here, ! |
The new institution orEaized I\I\_-E o Al ann ng, uc CG.
the First Nationa! Ba of Boston, the | Increase of N(’iu‘l'\' Ten Billions |
Nutional Bank of Commeree in New v e | S
York and the  Comptoir  National | . in Lust Six Years /|| 67 Exchange Place New York
d'Eacompte, of Paria. 1t 18 eapitalized WARHINGTON, June 29, - Resources | |
at FLO0D000 aml Bis o surplus of | p national banks reporte e | Telephone Rector A555 |
$600,000,  Mauriee Silvester is presi-| i i e I.‘ : ported under the |I clep el < !
dent, 1. Abbot Goodhlie and John D [ "31 Ay 12 were announeced to-day |

[ovensky, wvice-presidents;  Roger | as 20.525,000,000, an incrense of $807,- |

| Kavanaph, vice-president  and  treds- | 000,000 sines Mareh 4 and nearly 51”.‘1

urer, and Thomas K. Green, secretary,

(Harding Suceeeds Cone in

Range, 1918. Itange, 1919 Dividend Net
High. Low. High. Date. Low. Date. Rate, Nampe of wtork, Hales. Open. High. Low. Close. change. |
&0 42 it May 23 29% Apr 26 —  Adams Fispress WG 50 BTG RO BTth -+ T4
265 11 Ah June 4 2 Jan 21— Adyance Rumely TAO0 450 4R% .11;.5 o — 1%
6274 UiT,  Th dune U GGy Jan 20 i do preferred SO0 T4 71 7 0 T R
W Ao 99 dune 29066 Jan 13 6 Ajna [tubber 20900 1% w9, o1t 9% 4 R
R 1 Aty Jan 15 Al Apr b —  Alaska Gold Mines 200 i Juq a0 3 -_
1:: 4 1;‘; 423-.. ::ny .'?' ".'1'.‘1 -:nn 20— Aluska Junea 1400 i 24 i B =y
il *q 64 May o b dan 21— Allis Chalmers . ... BERUTVTL A I {0 LA 1054 e+ %
Bhla 721y 896y June 2 8I%, Jan 1 tf do preferred L 1200 :a:.f': ;e‘;'l -ﬂ " ;:".‘ A l‘!:
104 78 115% May | 997 Jan 24 ) Am. Agricul, Chem... 9%00 IO *110%% 1061, 108ts — 14
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].,._- $90,000 for {ho lease. 7'he Cosden
Uil and Ges Company paid $1,250 an
dore for 160 acres offsetting this well.

. - We Specialize In
iReaen'es of Cushing 0il
Are Rapidly Disappearing
TULBA, Okla., June 49— The oncoe
large amount of Cushing oil held in
starage is rapidly disappearing. Thore
remaing semething like 19,500,000 Lar-
rela of oil in atorage, with daily pro-
duetion of only around 40,000 barrels
from the Oilton, Drumright and Shim-
T'f)t‘,k _distriets, which comprise the
Cushing field. The estimated pipe line
runs from storage are 100,600 barrels a
| week more than is produccd the
| Cushing district.

| United Retail Stores
Corporation

Bamberger, l.oeb & Co.

New York

235 Broad Street

1L

g

|'|‘exaﬂ Storage Tanks Not
All Overflowing With Oil|

e

STANDARD!

|
\u

Finaneinl Hureau
Speciul Corvespon 4

AUSTIN, Tex., Juns 28 —According |

T L] -
age amounting to 066,080 Darrel: : L & R f ‘
lilled, Notwithetanding  the wunfl ﬁ,‘lﬂLH,PFOWZHE‘_}V‘EH&LOﬁ e lnlng o'
storage 10 some  of the felds Ehone 1880-1-2-3-4 Broad. 25 Broad St.N¥
demands for additional storsge tanks
i the Burkburnett and some of the | Bank, Ltd., here, has been appointed
ather Centril West Texus ficlls i3 Spent to succeed John Cone, who re-

very urgent, it 15 stated,

S e
New Foreign Trade Bank,

With Silvester as Head

With the opening of the Froneh-

American Banking Corporation, wlhieh
formally boging business at 05 William
Street on July | wnother bank orean-

tires from active service to-day. Mr. .
Harding has been pesociated with Mr. B"iH_f.fJrIf—;\fj:':f--—{_)fiof:'d
Uene an the mangpement of the agenecy {
for many years and is an expert on
foreign  trade matters.  William M.
| Dawkin will cantinue to participate in
the direction of the agency in his cu-
paeity of sub-agent.

L

Information on Request

—_—

000,008 in the last six years. De-
posits on May 12 amounted to $15,908,-
000,000, an increass since May 10, 1018,
of §1,618,000,000. Since March 4, 1019,
there has been an incrense in deposits
of $32,000,000 in the country, $634,000,-

e

000 in tha central reserve eity banks
and §148 000,000 in other reserve cities,

Loans ‘and discounts on May 12
amounted to $0,084,000,000, sn incresse
of $213,000,000 since March 4.

Anglo-South American Bank |

Frederick ©. Harding, formerly aub-
agent of the Anglo-South Amevican



